UNITED STATES

SECURITAES AND EXCHANGE COMMISSION
EI//WASHINGTON D.C. 20549 CEEEEEETT

CGUL 14 00
FORM 11-K

— |
S SN,
s

ANNUAL REPORT PURSUANT TO SECTION 15(d)
- OF THE SECURITIES EXCHANGE ACT OF 1934

(Mark One)
[ X ] ANNUAL REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

e i I

04037

[ ] TRANSITION REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the transition period from to

Commission File Number: -8-26661 [ - i 5 q | 4

A. Full title of the vplan and the address of the plan, if different from that of the issuer named
below:

Celanese Americas Retirement Savings Plan
1601 W LBJ Freeway
Dallas, TX 75234

B. Name of issuer of the securities held pursuant to the plan and the address of its principal
executive office:

Celanese AG
61476 Kronberg / Taunus
Germany

W, PROCESsED

JUL 15 g

rRREY

o
R



CONTENTS
Page
Report of Independent Registered Public Accounting Firm.........ccocovevcinirinicnrnineneseeeseer e 2
FINANCIAL STATEMENTS
Statements of Net Assets Available for Benefits as of
December 31, 2003 and 2002.... ..ottt e e e crner s et e st e s s rnr s e s aa e e e aanes 3
Statement of Changes in Net Assets Available for Benefits
for the Year Ended December 31, 2003 .. ..ooiivii ittt e st s e e s eve s evee e 4
Notes t0 FINancial STALEIMENTS .......cvveriereriaeeriee e reestestre et e et st seess e seesseeessaseest e canteeaeeaseeseeaesaeesseseesss 5
Supplemental Schedule*

Schedule of Assets (Held at end of year) .........cccevveiiininiiccnn, e 11
STENATUIES .. ettt ettt e st v e st e st e st st e me ekt e e e sbe s s ae e R bt et sres e e e et et e b eesanenae e sheenr e 25
Exhibit Index
Consent of Independent Registered Public Accounting Firm .......cc.eeveimemiinecnnienienccniicnieccneee e 26

*Other schedules required by Section 2520.103-8 are omitted because they are not applicable.




Celanese Americas Retirement Savings Plan
Financial Statements and Supplemental Schedule

As of December 31, 2003 and 2002 and

for the Year Ended December 31, 2003




Report of Independent Registered Public Accounting Firm

Investment and Benefit Committees
Celanese Americas Retirement
Savings Plan:

We have audited the accompanying statements of net assets available for benefits of the Celanese
Americas Retirement Savings Plan as of December 31, 2003 and 2002 and the related statement of
changes in net assets available for benefits for the year ended December 31, 2003. These financial
statements are the responsibility of the Plan’s management. Our responsibility is to express an opinion on
these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for plan benefits of the Celanese Americas Retirement Savings Plan as of December 31,
2003 and 2002, and the changes in net assets available for plan benefits for the year ended December 31,
2003, in conformity with U.S. generally accepted accounting principles.

Ouwr audits were made for the purpose of forming an opinion on the basic financial statements taken as a
whole. The supplemental schedule of assets (held at end of year) as of December 31, 2003 is presented
for the purpose of additional analysis and is not a required part of the basic financial statements, but is
supplementary information required by the Department of Labor’s Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974. The supplemental schedule
is the responsibility of the Plan’s management. The supplemental schedule has been subjected to the
auditing procedures applied in our audit of the basic financial statements and, in our opinion, is fairly
stated in all material respects in relation to the basic financial statements taken as a whole.

7/

Short Hills, New Jersey
July 12; 2004 - ..




Celanese: Americas Retirement Savings Plan

Statements of Net Assets Available for Benefits
as of December 31, 2003 and 2002

2003 2002
(In thousands)
Assets
Investments
Fail VAIUE ...vviveiiie et er ettt et teeen e R $ 515,646 $ 420,399
Contract ValUe ... 178,004 176,132
TOA] INVESHMENLS ..e.veververarerreeeevriarsesereseessererstesaeetaeaesasseseessenaenaeens 693,650 596,531
Receivables
Accrued interest and dividends...........ccveiieiiiiecn e 2,174 1,789
Total receivables.. ..o e 2,174 1,789
Total assets 695,824 598,320
Liabilities
PaYADIES ... e et st e eb e s e ee et 1,479 1,754
Net assets available for benefits.......coovevevveverieceniiecee s $ 694,345 $ 596,566

See accompanying notes to financial statements.




Celanese Americas Retirement Savings Plan

Statement of Changes in Net Assets Available for
Benefits for the Year Ended December 31, 2003

2003
(In thousands)
Investment income:
Net appreciation of investments:
Government OblIZAIONS .......cccvevieivrireieriercas e sttt e 3 (2,061)
Fixed inCOmME SECUITHIES ...ovvvveceeeeiee ettt s e st e s seaesenaee s 1,040
COTIMNON SEOCKS 1..vevviiieiiieecrreeesrareeseeraestrssestesseseevessssaeesnesaesaansemasessneseesses 1 1’{,383
Total net appreciation of INVESHMENTS ...c.ovvvevereeviiee e 116,362
J NS5 () S DO OO P RO TN e 8,706
DIVIAEIAS ...ovvvvivivieieieet ettt e rsarser et ebsste e eaesers et ersorrenes 5,021
h Total INVESHTIENT TICOIIIE «..e.vieriviimeeeicrereressseeerserseesesesseeeterasssseerssens 130,089
Contributions:
COMIPANY ...cevovreireceereiereertees e cree st resse s esser et e se s sssascssese e ssesssaebensasasaesasans 11,007
PATHCIPADT. ..o sttt e es et et seesae b e e e ene s aseareabe e 21,720
Total COMEIBULIONS . ...oeiiireiie ettt ee et e st e e e see e s eraeaesoseeaaen 32,727
AdMINISTAtiVE EXPEISES ...cvveireirinereenereeraeseriress o rerees st etasesesasesrasaesssessssssssessssenses (1,857)
Withdrawals and diStrIDULONS .....veveeerveeririeeeres ettt {63,180)
O IMICTEASE .. i veecviirieee ettt et et e et e s s s s s e sea st s snbesreesnss 97,779
Net assets available for benefits:
Beginning Of YEAT .......c.ccooeriiiieriinrirrenetrtest ettt sttt aeae s 596,566
ENd O YEAT ...ttt st et § 694,345

See accompanying notes to financial statements.
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Celanese Americas Retirement Savings Plan

Notes to Financial Statements

(1) Description of the Plan

The Celanese Americas Retirement Savings Plan (the “Plan™) is a participant directed, defined
contribution plan sponsored by Celanese Americas Corporation and Subsidiaries (the
“Company”). The Plan covers certain employees of the Company and its participating affiliates
(“Participants”). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (“ERISA™). Participants in the Plan should refer to the Plan document for
more complete details of the Plan’s provisions.

(a) Eligibility

Employees are eligible to participate in the Plan as soon as administratively practicable
following their date of hire (taking into account the need to complete certain forms and the
timing of the Company’s payroli cycies).

Participants may contribute from 2% to 80% of their annual compensation, subject to certain
Internal Revenue Service limitations, through payroll deductions. Participants may designate
contributions as either “before tax,” “after tax” or a combination of both. Participants’ before
tax contributions and Company contributions are deferred compensation pursuant to Section
401(k) of the Internal Revenue Code.

(¢) Company Contributions

The Company makes a contribution equal to the amount contributed by each Participant up to
5% of such Participant’s compensation, as defined in the Plan document.

(d) Vesting

All Participants’ contributions and income eamed or losses incurred thereon are fully vested
at all times. Company contributions and income earned or losses incurred thereon are vested
either upon the completion of three years of continuous service with the Company, as defined
in the Plan document, death, retirement, total and permanent disability, termination of
employment by the Company (other than for cause) or the attainment of age 65.

(e) Forfeitures
Forfeitures of non-vested Company coniributions are used to reduce future employer
contributions or to restore prior forfeitures under certain conditions. Forfeited accounts are

not material to the Plan at December 31, 2003.

(f) Distributions and Withdrawals

A Participant’s entire vested account balance shall be payable upon termination of
employment, retirement, disability, or death. Participants who suffer a “financial hardship”
may withdraw all or part of their vested before tax contributions subject to certain provisions,




Celanese Americas Retirement Savings Plan

Notes to Financial Statements

(1) Description of thé Plan (continued)

as described in the Plan document. Distributions and withdrawals under the Plan are made in
a lump sum in the form of cash. Payments are made as soon as administratively practicable

. within' the provisions of the Plan. The Plan allows for in-service withdrawals of vested
contributions under certain circumstances, as defined in the Plan document.

(g) Participant Accounts

Each Participant’s account is credited with the Participant’s contributions, the appropriate
amount of the Company’s contribution and an allocation of the Plan’s earnings or losses and
the investment management fees in accordance with the allocation provisions contained in the
Plan document. The benefit to which a participant is entitled is the benefit that can be
provided from the Participant’s vested account.

(h) Investments

Plan Participants may direct the investment of their account in 1% increments among any of
twelve investment options. Each of the Plan’s investment options is managed for the
Company by independent investment managers, who employ a specific set of investment
criteria endorsed and monitored by the Company.

One of the Plan’s investment options for participants included the Company Stock Fund,
which allowed participants to invest in common shares of Celanese AG. On December 16,
2003, BCP Crystal Acquisition Gmbh & Co. KG (“BCP”), a German limited partnership
controlled by a group of investor funds advised by The Blackstone Group, announced its
intention to launch a voluntary public offer to acquire all of the outstanding shares, excluding

" treasury shares, of Celanese AG, the parent of the Company, for a price of €32.50 per share,
without interest. As a result of the tender offer, on March 10, 2004, Participants can no
longer direct their investments into the Company Stock Fund. However, for the shares not
tendered, they remain invested in Celanese AG Stock. On April 1, 2004, BCP announced
that the minimum acceptance conditions for the offer have been met. Following the
completion of the tender offer, Celanese AG shares have been delisted from the New York
Stock Exchange.

Included in the Plan’s twelve investment options is the Stable Value Fund. The Stable Value
Fund invests in a variety of investment grade fixed income securities, primarily U.S.
Treasury, Agency, corporate, and mortgage-backed securities. The fund also invests in a
special kind of investment contract called a “benefit response wrap”, also known as a
synthetic guaranteed investment contract (“GICs”); it provides for a guarantee of principal
and a stabilized interest rate. The crediting interest rate on investment contracts was 5% for
the year ended December 31, 2003.

The crediting rates for certain GICs are reset quarterly and are based on the market value of
the portfolio of assets underlying these contracts. Inputs used to determine the crediting rate
include each contract’s portfolio market value, current yield-to-maturity, duration (1.e.




Celanese Americas Retirement Savings Plan

Notes to Financial Statements

(1) Descrip‘tio‘n of the Plan (continued)

Y

weighted average life} and market value relative to contract value. All contracts have a

- guaranteed rate of 0% or higher with respect to determining interest rates resets.

A synthetic GIC provides for a guaranteed return on principal over a period of time through
the use of underlying assets and a benefit responsive wrapper contract issued by a third party.
The wrapper contract provides market and cash flow protection to the Plan. The value of the
wrapper is determined by the difference between the fair value of the underlying assets and
the contract value attributable by the wrapper to those assets. The value of the wrapper as of
December 31, 2003 is $1,684,684.

Participant Loans

Participants who are actively working, and have a vested account balance of at least $2,000,
may borrow up to 50% of the vested account balance. The minimum loan available is $1,000
and shall not exceed $50,000. Loans are generally for periods of up to five years and, under
certain circumstances, up to fifteen years. Loans are repaid in monthly installments and
include interest charges. The interest rate on the loan, fixed on the first business day of the
month, is based on the Prime Lending Rate (per the Wall Street Journal) plus 1%. The range
of interest rates for outstanding Participant loans as of December 31, 2003 was 5% to 10.5%.

(j) Payment of Benefits

Benefits are recorded when paid in accordance with the AICPA Audit and Accounting Guide
entitled Audits of Employee Benefit Plans. :

(2) Summary of Significant Accounting Policies

(a) Basis of Presentation

The accompanying financial statements are prepared under the accrual method of accounting.

(b) Trust Agreement and Valuation of Investments

The Company had a Trust Agreement with Deutsche Bank through May 31, 2003. As of June
1, 2003, the Company entered into a new Trust agreement with State Street Bank & Trust
Company. The trust agreements establishes a qualified trust for the Plan. The assets of the
trust are managed by various investment managers appointed by the Company. The Plan’s
investments are stated at fair value, which is determined through quoted market prices, except
for the GIC which 1s at contract value. Loans to Participants are valued at cost, which
approximates fair value. All purchases and sales of securities are recorded on a trade-date
basis. Interest income is recorded on the accrual basis of accounting, Dividends are recorded
on the ex-dividend date.

The Company’s Investment Committee oversees the Plan and has discretionary authority to
appoint an agent to direct the purchase and sale of investments in the Plan. The Company




- Celanese Americas Retirement Savings Plan

Notes to Financial Statements

appointed the Plan Administrator and Investment Committee as the named fiduciaries of the
Plan. )

(2) Summary of Significant Accounting Policies (continued)
(c). Risks and Uncertainties

The assets of the Plan consist primarily of investments held at fair value. These investments
are subject to market risks and are influenced by such factors as investment objectives,
interest rates, stock market performance, economic conditions and world affairs. Due to the
level of risk associated with certain investments, it is reasonably possible that changes in the
values of investments will occur in the near term and that such changes could materially
affect the amounts reported in the financial statements.

(d) Use of Estimates

The preparation of financial statements in accordance with accounting standards generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported
amounts of additions and deductions during the reporting period. Actual results could differ
from those estimates. :

(3) Investments

The following table presents investments that represent five percent or more of the Plan’s net
assets as of December 31, 2003 and 2002:

As of December 31,
2003 2002
179,752,089 § 143,815,211

Alliance Collective Investment Trust $
Bernstein Strategic Value Collective

Celanese AG Common Stock 41,220,191 37,085,590
BGI Russell 2000 Alpha Tilts Fund F 60,043,530 32,992,474
e Bank of America Contract #02-010 57,699,837 58,713,196
State Street BankmCoﬁtract #10‘2063 57,699,838 58,713,197 -
Caiseé Des Depots EET Consignations 57,692,029 58,705,349
Contract #1837-01
BGI Equity Index 1 110,308,131 84,957,536




Celanese Americas Retirement Savings Plan

Notes to Financial Statements

(4) Plan Termination

Although the Company has not expressed any intent to terminate the Plan, it may do so at any

time, subject to the provisions of ERISA. Upon termination of the Plan, any Participant who is

then an employee of the Company would become 100% vested in all Company contributions and
. income or losses thereon.

(5) Federal Income Taxes

The Internal Revenue Service has determined and informed the Company by a letter dated April
19, 2004, that the Plan and related trust are designed in accordance with applicable sections of the
Internal Revenue Code (“IRC”). Although the Plan has been amended since receiving the
determination letter, the Plan administrator and the Plan’s tax counsel believe that the Plan is
designed and is currently being operated in compliance with the applicable requirements of the
IRC.

(6) Administrative Expenses

Administrative expenses (principally record keeping costs and legal fees) are accrued and charged
against the respective funds of the Plan. Investment management fees, taxes, brokerage
commissions and related fees are paid from the respective funds from which they are levied,
assessed or incurred. ’

(7) Parties-in-Interest

Certain Plan investments are shares of mutual funds managed by JPMorgan/American Century.
JPMorgan Retirement Plan Services is the Record keeper, as defined by the Plan and, therefore,
these transactions qualify as party-in-interest transactions.




Celanese Americas Retirement Savings Plan

Notes to Financial Statements

(7) Parties-in-Interest (continued)

The following table presents investments/ funds of parties-in-interest to the Plan as of December
31, 2003:

Party-in-Interest Investment Value*
JPMorgan/American Century SmartMix Portfolio - Conservative  $§ 19,905,604

T . SmartMix Portfolio - Moderate 10,548,208
SmartMix Portfolio - Aggressive 8,831,422
Stable Value Fund 178,004,361

Celanese Americas Corporation  Celanese AG Common Stock Fund 42,244 821 **

* All values are stated at fair value except for the Stable Value Fund, which is at contract value

** Celanese AG Common Stock Fund contains $309,729 in cash and cash equivalents and $714,901
relating to the sale of Celanese AG Common Stock.

10
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Celanese Americas Retirement Savings Plan
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Schedule of Assets (Held at end of Year)
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Celanese Americas Retirement Savings Plan

Schedule of Assets (Held at end of Year)
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Celanese Americas Retirement Savings Plan

Schedule of Assets (Held at end of Year)
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Celanese Americas Retirement Savings Plan

Schedule of Assets (Held at end of Year)
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Celanese Americas Retirement Savings Plan

Schedule of Assets (Held at end of Year)

As of December 31, 2003
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Lelanese Americas Ketirement Savings Plan

Schedule of Assets (Held at end of Year)

As of December 31, 2003
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Celanese Americas Retirement Savings Plan

Schedule of Assets (Held at end of Year)

As of December 31, 2003
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Celanese Americas Retiremént Savings Plan
Schedule of Assets (Held at end of Year)
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Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

Investment and Benefit Committees
Celanese Americas Retirement
Savings Plan:

We consent to the incorporation by reference in the registration statements (Nos. 333-30284, 333-
54008, and 333-36656) on Form S-8 of Celanese AG of our report dated July 12, 2004, with respect
to the statements of net assets available for benefits of the Celanese Americas Retirement Savings
Plan as of December 31, 2003 and 2002, and the related statement of changes in net assets available
for benefits for the year ended December 31, 2003 and the supplemental schedule of assets (held at
end of year) as of December 31, 2003, which report appears in the December 31, 2003 annual report
on Form 11-K of the Celanese Americas Retirement Savings Plan.

Vimg- LLP

Short Hills, New Jersey ‘
July 12, 2004
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SIGNATURES

The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the Plan

Administrator has duly caused this annual report to be signed on its behalf by the undersigned
hereunto duly authorized.

Celanese Americas Retirement Savings Plan

Date: July 12, 2004 By:  /s/Michael E. Grom

Michael E. Grom

Principal Financial Officer of Celanese
Americas Corporation, as Representative
of the Plan Administrator
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Schedule of Assets (Held at end of Year)
As of December 31, 2003
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OSKY CELANESE RETIREMENT SAY PLAN
CONPOSITE
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INTEREST BEARING CASH

22,263,383 .530

22,242,597.59

-.~>~.mcu.wu

CERTIFICATES OF DEPOSIT 0.000 : 0.00 6.00
U.S. GOVERNMENT SECURITIES 35,741,000.000 36,152,526.80 38.132,481.h4
CORP. DEBT INSTR. - PREFERRED 0.000 . 0.00 0.00
CORP. DEBT INSTR. - ALL OTHER 0.000 0.00 o o
CORPORATE STOCKS - PREFERRED 0.000 0.00 0.bo 4
CORPORATE STOCKS - CONMON 1,433,837.000 35,561,076.87 54,838,404 32 =4
PARTN./JOINT VENTURE INTERESTS 166,978.490 1,441,588.66 © 1.879,032.54 ¥
REAL ESTATE-INCOME PRODUCING 0.000 T 0.0 6.b0 m
REAL ESTATE-NON INC. PRUOUCING 0.000 q 0.00 0.00 &
LOANS SECURED BY MTGES-RESID. 0.000 0.00 a.ho "
LOANS SECURED BY MTGES-COM‘L 0.000 0.00 0.bo mu
LOANS TO PARTIC. - HORTGAGES 0.000 0.00 0.ho S
LOANS YO PARTICIPANTS - OTHER 0.000 5.00 0.ho “
OTHER 0.000 a.00 a.wc
COMMON/COLLECTIVE TRUSTS 123,037.903 2,392,891.08 m.~»°.-~.w~
POOLED SEPARATE ACCOUNTS 0.000 " 0.00 0.bo
103-12 INVESTHENTS 0.000 0.00 a.bo
REGISTERED INVESTHENT COMPANY 27.917.,439.576 310,316,116.47 401,980,607 .56
INSURANCE €O. GENERAL ACCOUNT  173,841,939.940 173 b91,703.26 Hqu.au_.uou.wm C
% ASSET CATEGORY NOT FOUND ** 0.000 ' 0.00 0.00

GRAND TOTALS 261,467,616.439 562,hos,470.70 694,884,939, 53
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SIGNATURES

The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the Plan

Administrator has duly caused this annual report to be signed on its behalf by the undersigned
hereunto duly authorized.

Celanese Americas Retirement Savings Plan

Date: July 12, 2004 By:  /s/ Michael E. Grom

Michael E. Grom

Principal Financial Officer of Celanese

Americas Corporation, as Representative
of the Plan Administrator
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Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

Investment and Benefit Committees
Celanese Americas Retirement
Savings Plan:

We consent to the incorporation by reference in the registration statements (Nos. 333-30284, 333-
54008, and 333-36656) on Form S-8 of Celanese AG of our report dated July 12, 2004, with respect
to the statements of net assets available for benefits of the Celanese Americas Retirement Savings
Plan as of December 31, 2003 and 2002, and the related statement of changes in net assets available
~ for-benefits. for the year ended December 31, 2003 and the supplemental schedule of assets (held at
end of year) as of December 31, 2003, which report appears in the December 31, 2003 annual repon
on Form 11-K of the Celanese Americas Retirement Savings Plan.

Vimg LLp

Short Hills, New Jersey
July 12, 2004
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